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27UDGLWLRQDO&KLQHVHXQLWRIPDVVXVHGDFURVV(DVWDQG6RXWKHDVW$VLD 
37KH³ILYHZLQGV´UHIHUWRWKH>DEXVHRI@FRPPRQSURSHUW\H[DJJHUDWLRQFRPPDQGLVPFDGUHSULYLOHJHDQG
>H[HUFLVLQJ@EOLQGFRPPDQG 
47KLVUHIHUVWRWKHILYHVRFLR-HFRQRPLFJURXSVZKLFKDUHGHVLJQDWHGDV³EODFN´E\WKH&KLQHVH&RPPXQLVW3DUW\
VXFKDVODQGORUGV 
([SODLQLQJ1RUWK.RUHDQPLJUDWLRQWR&KLQD 
 
ZZZZLOVRQFHQWHURUJQNLGS 
DFWLYHO\HQJDJHGLQWKHSURGXFWLRQRIVXEVWLWXWHIRRGSURGXFWV7KHQXPEHURIKRXVHKROGV
LQYROYHGLQSURGXFLQJVXEVWLWXWHIRRGSURGXFWVLQFUHDVHGIURPKRXVHKROGVWR
KRXVHKROGV7KH\SURGXFHGFDWWLHVRIJUDLQSRZGHUIRRGPDWHULDOVDQG
FDWWLHVRIVWDUFKPDWHULDOVDVUHVHUYH$WWKHVDPHWLPH>ZH@RUJDQL]HGSHRSOHWRUHILQH
IRRGDQGWKH\UHILQHGNLORJUDPV&RPELQLQJVWDUFKIRRGSURYLVLRQVDQG
FDWWLHVRIJUDLQUDWLRQV>ZHFDQ@SURYLGHHDFKSHUVRQZLWKDQDYHUDJHRIFDWWLHVRI
IRRG$IWHUWKHLVVXHRIIRRGZDVUHVROYHGWKHPRRGRIWKHSHRSOHTXLFNO\VWDELOL]HG
$IWHUZDUGVZHFRQWLQXHGWRZRUNRQKHDWLQJIRUFRRSHUDWLYHPHPEHUVDQGIXHOIRUWKH
FDQWHHQV:HRUJDQL]HGSDUWRIWKHODERUIRUFHWRJDWKHUZRRGLQWKHPRXQWDLQVDQGLQ
WKLVZD\ZHDOVRUHVROYHGWKHIXHOLVVXH$IWHU+ZDQJ&KDQJ-U\XO>+ZDQJ&KDQJ5\XO@
ZKRZDVRQFHHDJHUWRPRYHWR>1RUWK@.RUHDVDZRXU>QHZ@OLYLQJDUUDQJHPHQWVKH
GHFLGHGWKDWKHGLGQRWZDQWWROHDYH>&KLQD@DQ\PRUH+HHYHQH[FLWHGO\SDUWLFLSDWHGLQ
SURGXFWLRQKHKLPVHOISURGXFHGFDWWLHVRIVXEVWLWXWHIRRGSURGXFWVUHILQHG
FDWWLHVRIIRRGDQGJDWKHUHGFDUWVRIIHUWLOL]HUV+HHYHQSURGXFHGDVOHGIRUWKH
SURGXFWLRQWHDP,Q)HEUXDU\KHZDVQDPHGWKHWRSSURGXFHURIWKHWHDP 
 
(2) :LWKRSHUDWLQJPHVVKDOOVDQGSURSHUO\PDNLQJOLYLQJDUUDQJHPHQWVIRUWKHPDVVHVDVWKH
EDVLV>RIRXUZRUN@>ZH@DFWLYHO\FRRSHUDWHGZLWK3DUW\FRPPLWWHHVXQLWHGZLWKWKH
3DUW\&HQWUDO&RPPLWWHHWKRURXJKO\SXEOLFL]HG3DUW\SROLFLHVFDUULHGRXWSDWULRWLF
LGHRORJLFDOHGXFDWLRQDPRQJERUGHUUHVLGHQWVFORVHO\FRPELQHGSROLWLFDODQGLGHRORJLFDO
HGXFDWLRQZLWKFDULQJIRUSHRSOH¶VOLYHVFDXVHGWKHPDMRULW\RIERUGHUUHVLGHQWVWR
XQGHUVWDQGWKHSUHVHQWVLWXDWLRQDQGGLIILFXOWLHVHOHYDWHG>WKHSHRSOH¶V@FRQVFLRXVQHVV
HVWDEOLVKHGZD\VWRUHVROYHWKHIDPLQHDQGKDGWKHFRQILGHQFHWRFRQTXHUGLIILFXOWLHV,Q
RUGHUWRV\VWHPDWLFDOO\FDUU\RXW>LGHRORJLFDO@HGXFDWLRQ>ZHDSSURDFKHGLGHRORJLFDO
HGXFDWLRQ@IURPZLWKLQWKH3DUW\ILUVWWKHQ>PRYHG@RXWVLGHRIWKH3DUW\DIWHUZDUGV>ZH@
ILUVW>GHDOWZLWK@FDGUHVWKHQWKHFRPPRQ>SHRSOH@)LUVW>ZH@ZRQRYHUHGXFDWHGDQG
XQLWHG3DUW\PHPEHUVDQG>3DUW\@DFWLYLVWV2IWKH3DUW\PHPEHUVDQGSROLWLFDODQG
VHFXULW\FDGUHVLQWKLVDGPLQLVWUDWLYHDUHDDERXWSHUFHQWZHUHRSSRVHGWRWKHORZ
>IRRGSURYLVLRQV@VWDQGDUG²WKHUHZHUHHYHQDVPDOOQXPEHURI3DUW\PHPEHUVDQG
JUDVVURRWVFDGUHVZKRUHTXHVWHGWRPRYHRUWUDYHOWR>1RUWK@.RUHD:HXQLWHGWKH3DUW\
WKRXJKWKURXJKUHFWLILFDWLRQRYHUKDXOLQJWKHFRPPXQHVDQGE\LPSOHPHQWLQJWKHWZHOYH
LQVWUXFWLRQV,QJLYLQJSULRULW\WRSDWULRWLFHGXFDWLRQ>ZHFDUULHGRXW@UHFWLILFDWLRQYLDDQ
LQYHVWLJDWLRQRI>SHRSOH¶V@SRVLWLRQVLGHRORJ\DQGZRUNDQGRUJDQL]HGVHOI-FULWLFLVP
VHVVLRQVDQGPHHWLQJVWRLQVSHFWRQH¶VIRUJRWWHQRULJLQV$IWHUXQGHUJRLQJ>LGHRORJLFDO@
HGXFDWLRQDOORIWKHJUDVVURRWVFDGUHV3DUW\PHPEHUVDQG>3DUW\@DFWLYLVWVLPSURYHG
WKHLUFRQVFLRXVQHVVDQGHQKDQFHGWKHLUFRQILGHQFH>LQEHLQJDEOHWR@FRQTXHUGLIILFXOWLHV
$IWHUZDUGVWKH\UHOLHGRQWKHLUSUDFWLFDODFWLRQVWRLQIOXHQFHDQGHGXFDWHWKHPDVVHVDQG
VWURYHIRUWKHXQLW\RIWKHPDMRULW\$GGLWLRQDOO\>ZH@DGKHUHGWRWKHSULQFLSOHRISDWLHQFH
DQGSHUVXDVLRQLQHGXFDWLRQ%DVHGRQWKHGLIIHUHQFHLQWDUJHWVFDXVHVDQGDWWLWXGHV
WRZDUGVPRYLQJWR>1RUWK@.RUHDGXULQJRXU>LGHRORJLFDO@HGXFDWLRQZRUN>ZH@DGRSWHG
GLIIHUHQWPHWKRGVIRUH[DPSOH>ZHKDG@LQGLYLGXDOHGXFDWLRQLQGLYLGXDOYLVLWVYDULRXV
W\SHVRIIRUXPVDQGPDVVPHHWLQJV:LWKGLIIHUHQWLGHRORJLHVLQPLQG>ZH@FDUULHGRXW
GLIIHUHQWHGXFDWLRQ,QFDUU\LQJRXWHGXFDWLRQHVSHFLDOO\IRUWKRVHZKRRQFHZDQWHGWR
PRYHWR>1RUWK@.RUHDEXWQRZGRQRWZDQWWRJRDQGDFWLYHO\SDUWLFLSDWHLQSURGXFWLRQ
>ZH@UDLVHG>LGHRORJLFDO@FRQVFLRXVQHVVDQGJXLGHGWKHPDVVHVWRVWUXJJOHDJDLQVW
1.,'3H-'RVVLHUQR 
 
 
ZZZZLOVRQFHQWHURUJQNLGS 
GLIILFXOWLHV 
 
(3) >:H@UHEXWWHGUXPRUVJUDVSHGWKHUHSUHVHQWDWLYH>H[DPSOHV@FRQGXFWHGGHEDWHV
PRELOL]HGWKHPDVVHVDQGGLIIHUHQWLDWHGEHWZHHQULJKWDQGZURQJ)RUDOOWKHUXPRUVLQ
WKHERUGHUUHJLRQ>ZH@PRELOL]HGWKHPDVVHVHGXFDWHGWKHPQRWWROLVWHQWRWKHUXPRUVRI
DIHZEDGHOHPHQWV>HGXFDWHGWKHP@QRWWRIDOOIRUWKHHQHP\¶VWULFNVDQGHQDEOHGWKHP
WRGUDZDOLQH>EHWZHHQWUXWKDQGUXPRU@$IWHUZHUDLVHGWKH>LGHRORJLFDO@FRQVFLRXVQHVV
RIWKHSHRSOH>ZH@RUJDQL]HGWKHPDVVHVWRUHIXWHWKHUXPRUVDQGWRFRQGXFWGHEDWHV
DJDLQVWVSHFLILFLQGLYLGXDOUXPRUVFUHDWHGE\EDGHOHPHQWV)RUWKHVPDOOQXPEHUVRI
EDFNZDUGVPDVVHVVSUHDGLQJWKHUXPRUV>ZH@FRQGXFWHG>LGHRORJLFDO@HGXFDWLRQ
FODULILHGZKDWLVZURQJDQGZKDWLVULJKWXQLWHGWKHPDVVHVLVRODWHGWKHEDGHOHPHQWV
DQGQDUURZHGWKHUDQJHRIWKHHQHP\¶VDFWLYLWLHV>:H@GHSOR\HG3DUW\DFWLYLVWVWR
VHFUHWO\ZDWFKRYHUYDULRXVNLQGVRISROLWLFDOO\GDQJHURXVHOHPHQWVDQGVWUHQJWKHQHG
VXSHUYLVLRQDQGSROLWLFDODQGLGHRORJLFDOHGXFDWLRQ²>ZH@XQGHUVWRRGDQGFRQWUROOHGWKHLU
WKRXJKWVNQRZLQJWKHLUWKRXJKWVE\KHDUWDQGDOZD\VVWD\LQJRQHVWHSDKHDG 
 
(4) )RUERUGHUUHVLGHQWVZKRKDGSURSHUUHDVRQVWRYLVLWUHODWLYHVLQRUWUDYHOWR>1RUWK@
.RUHD>ZH@KDQGOHGWKHERUGHUFOHDUDQFHSURFHGXUHVDQGDOORZHGWKHPWRYLVLWUHODWLYHV
DQGWUDYHO>EXW@HGXFDWHGWKHPWKDWWKH\QHHGHGWRUHWXUQDWDVHW-WLPH>:H@VWULFWO\
GLIIHUHQWLDWHGEHWZHHQWKRVHWUDYHOLQJWR>1RUWK@.RUHDZLWKSURSHUUHDVRQDQGWKRVHZKR
LPSURSHUO\OHIW>&KLQD@ 
 
(5) :KLOHUHVROYLQJWKHEOLQGRXWIORZDPRQJERUGHUUHVLGHQWV>ZH@HGXFDWHGDQGLPSURYHG
WKH>LGHRORJLFDO@FRQVFLRXVQHVVRIWKHPDVVHVJXDUGHGDJDLQVWHQHP\LQFLWHPHQWDQG
GHVWUXFWLRQDQGSDLGDWWHQWLRQWRWKHHQHP\$IWHUFRPSOHWLQJWKHZRUNGHVFULEHGDERYH
WKHRXWIORZRIUHVLGHQWVIURPWKLVDGPLQLVWUDWLYHDUHDGUDVWLFDOO\LPSURYHG²>WKHZRUN@
ZDVTXLWHHIIHFWLYH7KHUHLVDQREYLRXVGHFUHDVHRISHRSOHUHTXHVWLQJWRPRYHRUWUDYHO
WR>1RUWK@.RUHDLQ)HEUXDU\RQO\VL[KRXVHKROGVUHTXHVWHGWRPRYHWR>1RUWK@.RUHDD
SHUFHQWGHFUHDVHIURP-DQXDU\WKHUHZHUHRQO\LQGLYLGXDOVZKRUHTXHVWHGWRWUDYHO
WR>1RUWK@.RUHDZKLFKLVDGHFUHDVHRISHUFHQWIURP-DQXDU\>:H@WULJJHUHGDKLJK
WLGHRIODQGSUHSDUDWLRQDQGSURGXFWLRQDPRQJWKHSHRSOHE\)HEUXDU\WKHDUHDKDVIL[HG
SORXJKVR[FDUWVVOHGJHVDQGFDUWVXVHGWRWUDQVSRUWIHUWLOL]HUV7KH
VLWXDWLRQLQWKHERUGHUUHJLRQKDVJUHDWO\VWDELOL]HGDQGSURGXFWLRQKDVEHHQSXVKHG
IRUZDUG 
 
3XEOLF6HFXULW\2IILFH 
<DQELDQ.RUHDQ$XWRQRPRXV3UHIHFWXUH 
0DUFK 
 
 
'2&80(1712 
5HSRUWIURPWKH0LQLVWU\RI3XEOLF6HFXULW\RQ,OOHJDO%RUGHU&URVVLQJVRI(WKQLF.RUHDQV
IURP/LDRQLQJ0D\ 
>6RXUFH35&0)$--3-2EWDLQHGIRU1.,'3E\6KHQ=KLKXDDQGWUDQVODWHG
IRU1.,'3E\-HIIUH\:DQJ@ 
 
([SODLQLQJ1RUWK.RUHDQPLJUDWLRQWR&KLQD 
 
ZZZZLOVRQFHQWHURUJQNLGS 
3XEOLF>6HFXULW\6HULDO@ 
 
>7R@3UHPLHU>=KRX(QODL@DQG&RPUDGHV>'HQJ@;LDRSLQJDQG3HQJ=KHQ 
 
2QWKHQLJKWRI0D\>@WKH3XEOLF6HFXULW\'HSDUWPHQWRI/LDRQLQJ3URYLQFHUHSRUWHG
E\WHOHJUDPWKDWVLQFH>WKHEHJLQQLQJRI@WKLV\HDUWKHUHKDVEHHQDQLQFUHDVHRIHWKQLF.RUHDQ
UHVLGHQWVFURVVLQJWKHERUGHUWKURXJK*XORX]L+XVKDQWKHVXEXUEVRI-LXOLDQ&LW\/DQJWDRDQG
$QQLQJLQ$QGRQJ>'DQGRQJ@WR>1RUWK@.RUHD7KHLOOHJDOFURVVLQJVKDYHGHYHORSHGIURP
LQGLYLGXDOVDQGVLQJOHKRXVHKROGVFURVVLQJVHFUHWO\DWQLJKWWRJURXSVDWWHPSWLQJWRIRUFLEO\
FURVVWKHERUGHUGXULQJWKHGD\$FFRUGLQJWRLQFRPSOHWHVWDWLVWLFVEHWZHHQ-DQXDU\DQG$SULO
ZHKDYHIRXQGKRXVHKROGVDQGSHRSOHDWWHPSWLQJWRFURVVWKHERUGHURIWKHVH
SHRSOHPDGHLWDFURVVWKHERUGHUWR>1RUWK@.RUHDEXWWKHUHVWZHUHVWRSSHG7KLVWUHQGKDV
FRQWLQXHGLQWR0D\DQGDVRI0D\SHRSOHKDYHEHHQVWRSSHG>FURVVLQJWKHERUGHU@2Q
WKHQLJKWRI0D\DQGRQWKHPRUQLQJRI0D\ZHGLVFRYHUHGWZRJURXSVRIILIW\SHRSOHDW
-LXOLDQ&LW\WKLUW\RIWKHPDUPHGZLWKZRRGHQFOXEVDQGLURQFXGJHOV0RVWRIWKHSHRSOH
FURVVLQJWKHERUGHUDUHSHDVDQWVWKHUHDUHKRZHYHUDOVRVPDOOQXPEHUVRIWKHILYHVRFLDO
HOHPHQWVDQGVPXJJOHUV7KHVHSHRSOHDUHIURP$QGRQJ$QVKDQ)XVKXQ%HQ[LDQG/XGD
>/VKXQ-'DOLDQ@,WKDVEHHQVDLGWKDWWKHUHDUHDOVRSHRSOHIURP-LOLQ+HLORQJMLDQJ%HLMLQJDQG
7LDQMLQ5HFHQWO\ZHKDYHDOVRIRXQGSHRSOHIURP$QVKDQ6KHQ\DQJDQGWKHVXUURXQGLQJDUHDV
ZKRDUHDFWLYHO\SUHSDULQJWRJRWR>1RUWK@.RUHD7KHUHDUHDOVRHWKQLF.RUHDQ
KRXVHKROGVLQ$QGRQJZKLFKDUHSUHSDULQJWRPRYHWR>1RUWK@.RUHDDQGRIWKHVH
KRXVHKROGVKDYHDOUHDG\VROGDOORIWKHLUSURSHUW\DQGKDYHDWWHPSWHGWRLOOHJDOO\FURVVWKH
ERUGHU 
7KH3XEOLF6HFXULW\'HSDUWPHQWLQ/LDRQLQJ3URYLQFHEHOLHYHVWKDWWKHSUHVHQWLQFUHDVHLQ
ERUGHUFURVVLQJVDPRQJHWKQLF.RUHDQVLVGXHWRWKHIROORZLQJ 
 
(1) $QLQDGHTXDWHXQGHUVWDQGLQJRIWKHWHPSRUDU\GLIILFXOWLHV>LQ&KLQD@LPSURSHU
OLYLQJDUUDQJHPHQWVDQGWKHKDELWDPRQJHWKQLF.RUHDQVWRPRYHDURXQG 
 
(2) >,GHRORJLFDO@HGXFDWLRQIRUHWKQLF.RUHDQUHVLGHQWVKDVQRWEHHQNHSWXS 
 
(3) 7KH>1RUWK@.RUHDQJRYHUQPHQWKDVQRWUHWXUQHGERUGHUFURVVHUVDVVWLSXODWHGE\
WKH6LQR-.RUHDQ%RUGHU'HIHQVH$JUHHPHQW>)XUWKHUPRUH@LQGLYLGXDOVZKRKDYH
DOUHDG\FURVVHGWKHERUGHUDUHLQIOXHQFLQJWKRVHZKRWKDWKDYHQRWE\ZULWLQJOHWWHUV7KH
>1RUWK@.RUHDQJRYHUQPHQWKDVHYHQHVWDEOLVKHGUHFHSWLRQFHQWHUVDORQJERUGHUFURVVLQJ
URXWHVZKLOHVLQJOH+DQ>&KLQHVH@PHQKDYHEHHQUHWXUQHGLQDWLPHO\PDQQHUZKROH
IDPLOLHVWKDWFURVVHGWKHERUGHUZHUHVHWWOHGRQDJULFXOWXUDOFRPPXQHV(YHU\ODERUHU
ZDVJLYHQ\XDQDVDVHWWOLQJ-LQDOORZDQFHDQGDIL[HGDPRXQWRIJUDLQ7KHVH
PHDVXUHVKDYHKDGDJUHDWHIIHFWXSRQWKH.RUHDQPLQRULW\LQ&KLQD 
 
(4) %DGHOHPHQWVKDYHEHHQLQVWLJDWLQJ>ERUGHUFURVVLQJV@ 
 
7KH/LDRQLQJ3XEOLF6HFXULW\2IILFHSURSRVHGILYHPHDVXUHV>WRUHVROYH@WKLVLVVXH 
 
(1) 8QGHUXQLILHGOHDGHUVKLSDWDOO3DUW\FRPPLWWHHVEHJLQPDNLQJOLYLQJ
DUUDQJHPHQWVVWUHQJWKHQ>LGHRORJLFDO@HGXFDWLRQDQGFDOPWKHPRUDOH>RIHWKQLF
1.,'3H-'RVVLHUQR 
 
 
ZZZZLOVRQFHQWHURUJQNLGS 
.RUHDQV@ 
 
(2) 6WUHQJWKHQLQWHUFHSWLRQZRUN>DWWKHERUGHU@ 
 
(3) 0RQLWRUWKHDFWLYLWLHVRIEDGHOHPHQWVWKURXJKLQYHVWLJDWLRQVDQGVWXGLHVILUVW
UHVROYHLQWHUQDOFRQWUDGLFWLRQVDPRQJWKHSHRSOHDQGWKHQUHVROYHWKHFRQWUDGLFWLRQV
EHWZHHQXVDQGWKHHQHP\ 
 
(4) )RUWKRVHWKDWZHUHLQWHUFHSWHGZKLOHFURVVLQJWKHERUGHUPDNHSURSHUOLYLQJ
DUUDQJHPHQWVRIIHUILQDQFLDODVVLVWDQFHWRUHWXUQKRPHDQGIL[DQ\SUREOHPVWKH\KDYH
LQSURGXFWLRQRUWKHLUOLYHOLKRRG 
 
(5) ,QDFFRUGDQFHZLWKWKHVWLSXODWLRQVRIWKH6LQR-.RUHDQ%RUGHU'HIHQVH
$JUHHPHQWRSHQQHJRWLDWLRQVZLWKWKH>1RUWK@.RUHDQVLGHWRLPPHGLDWHO\VHWWOHWKH
LVVXHRIUHWXUQLQJUHVLGHQWVZKRKDYHFURVVHGWKHERUGHU$FFRUGLQJWRUHSRUWVRIWKH
/LDRQLQJ3XEOLF6HFXULW\'HSDUWPHQWERUGHUGHIHQVHUHSUHVHQWDWLYHVIURP$QGRQJ
WUDYHOHGWR6KLQHXLMX>6LQXLMX@WZLFHLQHDUO\0DUFKDQGODWH$SULOWRGLVFXVVWKHUHWXUQRI
ERUGHUFURVVHUVZLWKWKH>1RUWK@.RUHDQVLGH7KH>1RUWK@.RUHDQVLGH¶VUHVSRQVHZDV
WKDW³WKHVHSHRSOHDUHFXUUHQWO\UHFHLYLQJ>LGHRORJLFDO@HGXFDWLRQEXWWKH&KLQHVHVLGH¶V
RSLQLRQZLOOEHUHSRUWHGWR>1RUWK.RUHDQ@VXSHULRUV´ 
 
:HKDYHDOUHDG\>LQVWUXFWHG@WKH/LDRQLQJ3URYLQFLDO3XEOLF6HFXULW\'HSDUWPHQWWRDFWLYHO\
ZRUNRQVWDELOL]LQJSHRSOH¶VOLYHVDQGVWUHQJWKHQLQJ>LGHRORJLFDO@HGXFDWLRQZRUNXQGHUWKH
LQVWUXFWLRQRIWKH3DUW\&RPPLWWHH>:HDUH@VWLOODZDLWLQJLQVWUXFWLRQVRQQHJRWLDWLRQVZLWKWKH
>1RUWK@.RUHDQV:HDUHSUHVHQWO\VWXG\LQJWKHPDWWHUZLWKWKH0LQLVWU\RI)RUHLJQ$IIDLUV7KH
DERYHLVDEULHILQJ 
 
0LQLVWU\RI3XEOLF6HFXULW\3DUW\&RPPLWWHH 
0D\ 
 
 
'2&80(1712 
,QVWUXFWLRQVIURPWKH0LQLVWULHVRI)RUHLJQ$IIDLUVDQGWKH0LQLVWU\RI3XEOLF6HFXULW\RQ
WKH,VVXHRI(WKQLF.RUHDQV&URVVLQJWKH%RUGHUWR.RUHD0DUFK 
>6RXUFH35&0)$--3-2EWDLQHGIRU1.,'3E\6KHQ=KLKXDDQGWUDQVODWHGIRU
1.,'3E\-HIIUH\:DQJ@ 
 
9LFH0LQLVWHUV=KDQJ>+DQIX@DQG+XDQJ>+XD@DIWHUUHDGLQJDQGYHULI\LQJVHQGWRWKH)RUHLJQ
2IILFHIRUDSSURYDO=KDQJDQG+XDQJKDYHUHDGWKHGRFXPHQW 
 
+DQ1LDQORQJ 
0DUFK>@ 
 
2Q0DUFK>1RUWK@.RUHDQ0LQLVWHURI)RUHLJQ$IIDLUV3DN6HRQJ-FKHRO>3DN6RQJ&KRO@
PHWZLWK>&KLQHVH@$PEDVVDGRU+DR'HTLQJDQGGLVFXVVHGWKHLVVXHRIHWKQLF.RUHDQVFURVVLQJ
WKHERUGHULQWR>1RUWK.RUHD@+H>3DN@VDLGWKRVHZKRFURVVHGWKHERUGHULQWR>1RUWK@.RUHDDUH
([SODLQLQJ1RUWK.RUHDQPLJUDWLRQWR&KLQD 
 
ZZZZLOVRQFHQWHURUJQNLGS 
XQZLOOLQJWRUHWXUQ>WR&KLQD@DQGWKHUHIRUHWKH>1RUWK@.RUHDQVLGHFRXOGRQO\ZRUNRQVHWWOLQJ
>WKHLPPLJUDQWV@+RZHYHUPRVWRIWKHPFDQQRWVHWWOHGRZQDQGZRUNEHFDXVHWKH\VWLOOKDYH
IDPLO\>LQ&KLQD@ZKRFRXOGQRWFRPHWR>1RUWK@.RUHDRUEHFDXVHWKH\VWLOOKDYHSURSHUW\OHIWLQ
&KLQD+H>3DN@VDLGWKHUHDUHPRUHDQGPRUHSHRSOHFURVVLQJWKHERUGHUDQGGHDWKVKDYH
RFFXUUHG>LQWKHSURFHVV@>7KLVWUHQG@LVKDYLQJDQHJDWLYHSROLWLFDOLQIOXHQFHDQGLVDOVR
DIIHFWLQJVRFLDORUGHULQ>1RUWK@.RUHD/DVWO\3DNSURSRVHGWKDWWKHWZRJRYHUQPHQWVFRQGXFW
QHJRWLDWLRQVLQRUGHUIRU.RUHDQVWRFRPHDQGJR>EHWZHHQ&KLQDDQG.RUHD@OHJDOO\+HHYHQ
DFFXVHGRXUFRXQWU\RIQRWSURSHUO\LPSOHPHQWLQJWKHUHOHYDQWELODWHUDODJUHHPHQWFRQFHUQLQJ
WKHPRYHPHQWRISHRSOH>EHWZHHQ&KLQDDQG.RUHD@VWDWLQJWKDW>1RUWK@.RUHDKDGLVVXHGPDQ\
³DXWKRUL]DWLRQOHWWHUV´EXWWKDW>&KLQD@DSSURYHVYHU\IHZSHRSOHWRDFWXDOO\JRWR>1RUWK@.RUHD 
%HIRUHWKLVWKH&KLHIRIWKH>1RUWK@.RUHDQ)RUHLJQ$IIDLUV&RQVXODU%XUHDXWZLFH
UHTXHVWHGWKDWWKH&KLQHVH(PEDVV\DVVLVWLQUHXQLWLQJVRPH>1RUWK@.RUHDQOHDGHUVDQGFDGUHV
ZLWKIDPLO\PHPEHUVLQ&KLQD&KLQHVHQDWLRQDOVZDQWLQJWRJRWR.RUHD7KURXJKRXU
DUUDQJHPHQWVPRVWRIWKHPKDYHWUDYHOHGWR>1RUWK@.RUHDEXWVRPHRIWKHPKDYHQRW\HWOHIW
7KH>1RUWK@.RUHDQVLGHKDVH[SUHVVHGVRPHGLVVDWLVIDFWLRQZLWKRXUVOXJJLVKKDQGOLQJRI>WKLV
LVVXH@ 
5HJDUGLQJWKLVLVVXH>&KLQHVH@&RPUDGH0D/LHRUDOO\LQIRUPHGWKH3UHPLHU>=KRX(QODL@
RIWKHLQVWUXFWLRQWKDWLIRXUVLGHKDVPDGHPLVWDNHVWKHQZHVKRXOGDGPLWWRRXUPLVWDNHVDQG
DSRORJL]HWRWKH>1RUWK@.RUHDQVLGH 
$FFRUGLQJWRRXULQLWLDOXQGHUVWDQGLQJWKHVLWXDWLRQRIHWKQLF.RUHDQVFURVVLQJWKHERUGHUWR
>1RUWK@.RUHDLVSDUWLFXODUO\VHYHUHLQ-LOLQ3URYLQFH$FFRUGLQJWRWKHUHSRUWRIWKH-LOLQ
3URYLQFLDO3XEOLF6HFXULW\'HSDUWPHQWODVW\HDURXUERUGHUGHIHQVHJXDUGVGLVFRYHUHG
SHRSOHFURVVLQJWKHERUGHU2IWKHVHSHRSOHZHUHFRQYLQFHGWRUHWXUQ>WR&KLQD@WKHUH
ZHUHDOVRSHRSOHZKRUHWXUQHG>WR&KLQD@RQWKHLURZQLQLWLDWLYHDIWHUWKH\ZHQWWR>1RUWK@
.RUHD7KH>1RUWK@.RUHDQVLGHDOVRVHQWEDFNSHRSOHEXWSUHVHQWO\WKHUHDUHVWLOO
SHRSOHLQ>1RUWK@.RUHD,Q-DQXDU\RIWKLV\HDUSHRSOHFURVVHGWKHERUGHUZKLFKLV
EDVLFDOO\WKHVDPHDVODVW\HDU:LWKLQRQH\HDUZHIRXQGFRUSVHVLQWKH<DOX5LYHUDQGWKH
7XPHQ5LYHURIWKHVHFRUSVHVDUH&KLQHVHQDWLRQDOVFRUSVHVDUH>1RUWK@.RUHDQ
QDWLRQDOVDQGFRUSVHVDUHVWLOOXQLGHQWLILHG,Q/LDRQLQJ3URYLQFHDWRWDORISHRSOH
FURVVHGWKHERUGHUWR>1RUWK@.RUHDIURP-DQXDU\WR0DUFKRIWKLV\HDU>@2IWKHVH
SHRSOHUHWXUQHGZKLOHWKH>1RUWK@.RUHDQVLGHVHQWEDFNSHRSOH:HIRXQGQLQHSHRSOH
ZKRGURZQHGZKLOHWU\LQJWRFURVVWKHERUGHU 
5HJDUGLQJWKHLVVXHRI³DXWKRUL]DWLRQOHWWHUV´DFFRUGLQJWRVWDWLVWLFVIURPWKH<DQELDQ
>.RUHDQ@$XWRQRPRXV3UHIHFWXUHODVW\HDUWKH\UHFHLYHG³DXWKRUL]DWLRQOHWWHUV´IURP
>1RUWK@.RUHD2XWRIWKLVQXPEHUWKHUHKDYHEHHQDERXWDSSOLFDWLRQVWRWUDYHOWR>1RUWK@
.RUHDDSSOLFDWLRQVKDYHDOUHDG\EHHQDSSURYHGZKLOHDSSOLFDWLRQVZHUHQRW
DSSURYHG 
$FFRUGLQJWRRXUXQGHUVWDQGLQJWKHERUGHUFURVVLQJSKHQRPHQRQKDVQRWHDVHGPDLQO\
EHFDXVHZHODFNDSURFHVVWRUHVROYHWKHWHPSRUDU\GLIILFXOWLHV>IDFLQJ&KLQD@7KHGHQVLW\RI
XUEDQSRSXODWLRQVLVDOVRDIDFWRUDWSOD\>LQWKHSUREOHP@,Q2FWREHUWKH1RUWKHDVW%XUHDX
RIWKH&&3UHFHLYHGDIRUZDUGHGUHSRUWIURPORFDOZRUNXQLWVHQWLWOHG³WKH-LOLQ3URYLQFLDO
&RPPLWWHH5HSRUWRQ+DQGOLQJWKH2XWIORZRI(WKQLF.RUHDQV´7KHUHKDYHEHHQSUREOHPVDQG
VKRUWFRPLQJVKRZHYHULQLPSOHPHQWLQJWKHPHDVXUHVRIIHUHGLQWKHUHSRUW>WRUHVROYHWKLV
SUREOHP@)RUH[DPSOHZHRULJLQDOO\VWLSXODWHGWKDWHDFKHWKQLF.RUHDQVKRXOGUHFHLYH
FDWWLHVRIJUDLQHDFK\HDUEXWVRPHSURGXFWLRQEULJDGHVFDQRQO\SURYLGHFDWWLHV
$GGLWLRQDOO\ORFDODXWKRULWLHVWHQGWREHWRRVWULFWRYHUO\UHVWULFWLYHDQGVOXJJLVKZKHQ
1.,'3H-'RVVLHUQR 
 
 
ZZZZLOVRQFHQWHURUJQNLGS 
SURFHVVLQJWKHDSSOLFDWLRQVRIHWKQLF.RUHDQVZDQWLQJWRJRWR>1RUWK@.RUHD7KHPDLQUHDVRQ
EHKLQGWKHERUGHUFURVVLQJVRIHWKQLF.RUHDQVWKHQGRHVQRWKDYHPXFKWRGRZLWKWKH
LPSOHPHQWDWLRQRIWKH>6LQR-.RUHDQ@ELODWHUDODJUHHPHQWRQ³DXWKRUL]DWLRQOHWWHUV´ 
$VZHUHFHQWO\KHOGDPHHWLQJWRVSHFLILFDOO\VWXG\>WKLVLVVXH@ZHEHOLHYHWKDWUHVROYLQJWKH
LVVXHRI>LOOHJDO@ERUGHUFURVVLQJUHTXLUHVXVWRFRPSOHWHRXULQWHUQDOZRUNSURSHUO\PDNHSURSHU
OLYLQJDUUDQJHPHQWVIRUHWKQLF.RUHDQVDQGLPSURYHSURGXFWLRQ,QRUGHUWRUHVROYHWKHVHLVVXHV
ZHUHFRPPHQGVHQGLQJDWKUHHPDQWHDPIURPWKH0LQLVWU\RI)RUHLJQ$IIDLUVWKH0LQLVWU\RI
3XEOLF6HFXULW\DQGWKH6WDWH(WKQLF$IIDLUV&RPPLVVLRQWRWKH1RUWKHDVW$SDUWIURPUHVROYLQJ
VRPHVSHFLILFLVVXHVWKDWWKH>1RUWK@.RUHDQVLGHKDVUDLVHGWKH\ZLOOZRUNZLWKWKHSURYLQFLDO
FRPPLWWHHVWRIXUWKHUXQGHUVWDQGWKHVLWXDWLRQDQGWKHH[LVWLQJLVVXHV>7KHJURXS@ZLOOWKHQ
ZULWHDUHSRUWWRWKH&HQWUDO&RPPLWWHHDQG>UHFRPPHQG@PHDVXUHVIRULPSURYHPHQW5HJDUGLQJ
WKHLVVXHVUDLVHGE\WKH>1RUWK@.RUHDQVLGHZHZLOODVN>&KLQHVH@$PEDVVDGRU+DR>'HTLQJ@WR
PHHWZLWKWKH>1RUWK@.RUHDQ0LQLVWHURI)RUHLJQ$IIDLUVDQGZLWKDFRRSHUDWLYHDQGWUXWKIXO
DWWLWXGHH[SODLQWRWKH>1RUWK@.RUHDQVLGHWKHVLWXDWLRQWKHFDXVHVDQGWKHPHDVXUHVZHKDYH
DGRSWHGWRZDUGWKH>LOOHJDO@ERUGHUFURVVLQJV:HZLOOWKDQNWKH>1RUWK@.RUHDQVLGHIRUWKHLU
SDVWDVVLVWDQFHDQGZLOOH[SUHVVRXUUHJUHWVIRUWKHGLIILFXOWLHVZKLFKRXUHWKQLF.RUHDQVKDYH
FDXVHGDVZHOODVWKHGHDWKVWKDWKDYHRFFXUUHGGXULQJERUGHUFURVVLQJV:HZLOODSRORJL]H>WR
WKH1RUWK.RUHDQVLGH@IRUKDYLQJEHHQWRRVWULFWLQLPSOHPHQWLQJ>RXUDJUHHPHQWV@IRUSRRUO\
KDQGOLQJ>LVVXHV@DQGIRURWKHUVKRUWFRPLQJVLQRXUEXVLQHVV>FRQGXFW@$WWKHVDPHWLPHZH
VKRXOGDOVRDSSURSULDWHO\H[SODLQRXUSUHVHQWGLIILFXOWLHVDQGDVNWKDWWKH>1RUWK@.RUHDQVLGH
XQGHUVWDQGVWKHGLIILFXOW\LQKDOWLQJWKHERUGHUFURVVLQJSKHQRPHQRQ8VLQJWKHDERYH
>LQIRUPDWLRQ@ZULWHWHOHJUDPVWRWKH>&KLQHVH@(PEDVV\LQ>1RUWK@.RUHDDQGXQGHUWKHQDPHRI
WKH6WDWH&RXQFLOWR/LDRQLQJ-LOLQDQG+HLORQJMLDQJ3URYLQFHV$SSURYHERWK>WHOHJUDPV@
WRJHWKHU 
 
0LQLVWU\RI)RUHLJQ$IIDLUV 
0LQLVWU\RI3XEOLF6HFXULW\ 
0DUFK 
 
 
'2&80(1712 
7HOHJUDPIURPWKH0LQLVWU\RI)RUHLJQ$IIDLUVDQGWKH0LQLVWU\RI3XEOLF6HFXULW\RQWKH
,VVXHRI(WKQLF.RUHDQV&URVVLQJWKH%RUGHUWR.RUHD0DUFK 
>6RXUFH35&0)$--3-2EWDLQHGIRU1.,'3E\6KHQ=KLKXDDQGWUDQVODWHGIRU
1.,'3E\-HIIUH\:DQJ@ 
 
1RUWK.RUHD 
$GGLWLRQDO5XVK 
 
>7RWKH@>&KLQHVH@(PEDVV\LQ>1RUWK@.RUHD 
 
>:H@UHFHLYHG\RXUWHOHJUDPGDWHG0DUFK>@ 
 
$FFRUGLQJWR>RXU@LQLWLDOXQGHUVWDQGLQJWKHVLWXDWLRQRIHWKQLF.RUHDQVFURVVLQJWKHERUGHU
WR>1RUWK@.RUHDLVTXLWHVHYHUHLQ-LOLQ3URYLQFHDQGDFFRUGLQJWRLQFRPSOHWHVWDWLVWLFVWKHUH
([SODLQLQJ1RUWK.RUHDQPLJUDWLRQWR&KLQD 
 
ZZZZLOVRQFHQWHURUJQNLGS 
ZHUHSHRSOHZKRFURVVHGWKHERUGHUGXULQJWKHSDVW\HDUIURP-LOLQ3URYLQFHDORQH:H
DOVRIRXQGFRUSVHVLQWKH<DOXDQG7XPHQ5LYHUV 
 
7KHERUGHUFURVVLQJSKHQRPHQRQKDVQRWHDVHGPDLQO\EHFDXVHZHVWLOOQHHGDSURFHVVWR
RYHUFRPHWKHVKRUWWHUPGLIILFXOWLHV>LQ&KLQD@WKHGHQVLW\RIXUEDQSRSXODWLRQVLVDOVRDQ
LQIOXHQWLDO>IDFWRU@$GGLWLRQDOO\DWWKHORFDOOHYHOWKHUHDUHSUDFWLFDOGLIILFXOWLHVLQ>PDNLQJ@
OLYLQJDUUDQJHPHQWVIRUHWKQLF.RUHDQVDQGWKHUHDUHZHDNQHVVHVLQ>RXU@ZRUN²>ZHKDYHEHHQ@
WRRVWULQJHQWLQH[DPLQLQJDQGDSSURYLQJWKHDSSOLFDWLRQVIURPHWKQLF.RUHDQVZDQWLQJWRJRWR
>1RUWK@.RUHDDQG>ZHKDYHEHHQ@WRRVORZWRSURFHVV>WKHVHDSSOLFDWLRQV@7KHIXQGDPHQWDO
ZD\WRUHVROYHWKLVSUREOHPLVWRFRPSOHWHRXUZRUNZHOOPDNHSURSHUOLYLQJDUUDQJHPHQWVIRU
HWKQLF.RUHDQVDQGLPSURYHSURGXFWLRQ7KHLPSOHPHQWDWLRQRIWKH³DXWKRUL]DWLRQOHWWHUV´
SURWRFROLVQRWWKHPDLQLVVXHDQGIURPWRGD\RQZDUGVZHQHHGWREHVLJQLILFDQWO\PRUHOHQLHQW
>ZLWKWKLVSURWRFRO@7KH&HQWUDO&RPPLWWHHKDVDOUHDG\GHFLGHGWRGLVSDWFKSHUVRQQHOWR
XQGHUVWDQGWKHVLWXDWLRQDWWKHORFDOOHYHODQGWKH\ZLOOVWXG\IXUWKHUPHDVXUHVMRLQWO\ZLWKORFDO
DXWKRULWLHV 
 
3OHDVHKDYH$PEDVVDGRU+DR>'HTLQJ@PHHWZLWKWKH0LQLVWHURI)RUHLJQ$IIDLUV3DN
6HRQJ-FKHRO>3DN6RQJ&KRO@DQGFODULI\WKHLVVXHRI&KLQHVH-.RUHDQVFURVVLQJWKHERUGHUDORQJ
WKHIROORZLQJOLQHV 
 
(1) 6LQFHODVW\HDUKXJHQXPEHUVRIHWKQLF.RUHDQVKDYHFURVVHGWKHERUGHULQWR
>1RUWK@.RUHD+DYLQJFDXVHGPDQ\GLIILFXOWLHVDQGWURXEOHVIRUWKH>1RUWK@.RUHDQVLGH
>1RUWK@.RUHDKDVDGRSWHGPHDVXUHVWRUHWXUQDSRUWLRQRIWKHSHRSOH>EDFNWR&KLQD@$W
WKHVDPHWLPH>WKH1RUWK.RUHDQVLGH@KDVDUUDQJHGZRUNIRUPDQ\RIWKHVHSHRSOH
>7KHVHPHDVXUHV@DUHKHOSIXOWRXVDQGZHKDYHH[SUHVVHGRXUWKDQNVRQWKLVPDWWHU 
 
(2) $VPDQ\HWKQLF.RUHDQVKDYHFURVVHGWKHERUGHUWR>1RUWK@.RUHDDQXPEHURI
GHDWKVKDYHDOVRRFFXUUHG>LQWKHSURFHVV@7KH>QDWLRQDO@JRYHUQPHQWDVZHOODVWKH
DIIHFWHGORFDOLWLHVDWWDFKHVJUHDWVLJQLILFDQFHWRWKLVPDWWHUZHKDYHDGRSWHGPDQ\
PHDVXUHVDQGDUHWU\LQJWRPDNHSURSHUOLYLQJDUUDQJHPHQWVIRUHWKQLF.RUHDQVDQG
LPSURYHSURGXFWLRQ+RZHYHUWKHUHDUHPDQ\FDXVHVEHKLQGWKHERUGHUFURVVLQJVDQG
DSDUWIURPKLVWRULFDOKDELWVWKHPRVWGLUHFWFDXVHLVWKHWHPSRUDU\GLIILFXOWLHVFXUUHQWO\
IDFLQJ&KLQD7KHUHVROXWLRQRIWKLVSUREOHPZLOOWKHUHIRUHVWLOOUHTXLUHDSURFHVV:HDVN
WKDWWKH>1RUWK@.RUHDQVRIIHUDVVLVWDQFHDQGXQGHUVWDQGLQJRQWKLVSRLQW 
 
(3) 7KHUHZHUHGHOD\VDQGRWKHUVKRUWFRPLQJVZLWKORFDOLWLHVDSSURYLQJ>OHJDO@ERUGHU
FURVVLQJV>WKHFDVHVRI@LQGLYLGXDOVZLWK³DXWKRUL]DWLRQOHWWHUV´RURWKHUVZKRDSSOLHGWR
YLVLWUHODWLYHVLQ>1RUWK@.RUHD²HVSHFLDOO\WKHUHODWLYHVRI>1RUWK@.RUHDQFDGUHJRLQJWR
>1RUWK@.RUHDIRUUHXQLRQV²ZHUHQRWKDQGOHGLQDWLPHO\IDVKLRQ:HDSRORJL]HIRUWKLV
:HKDYHDOUHDG\LQVWUXFWHGORFDODXWKRULWLHVWRFRUUHFWWKHVHVKRUWFRPLQJVDQGZHKDYH
WROGORFDODXWKRULWLHVWRSURFHVVWKRVHLQGLYLGXDOVSRVVHVVLQJ>1RUWK@.RUHDQ
³DXWKRUL]DWLRQOHWWHUV´DVVRRQDVSRVVLEOHDQGDOORZWKHPWRWUDYHOWR>1RUWK@.RUHD
HYHQZLWKWKHLUSURSHUW\ 
 
(4) 5HJDUGLQJWZRVSHFLILFLVVXHVZHKDYHWKHIROORZLQJYLHZV 
1.,'3H-'RVVLHUQR 
 
 
ZZZZLOVRQFHQWHURUJQNLGS 
a. )RUWKRVHLQGLYLGXDOVZKRKDYHDOUHDG\FURVVHGWKHERUGHULQWR>1RUWK@
.RUHDLIWKH\DUHZLOOLQJWRUHVLGHLQ>1RUWK@.RUHDDQGWKH>1RUWK@.RUHDQVLGH
LVDOVRZLOOLQJWRVHWWOHWKHPWKHQWKRVHSHRSOHFDQVWD\LQ>1RUWK@.RUHD,IWKH
>1RUWK@.RUHDQVLGHKDVSUREOHPVVHWWOLQJWKHPWKHQ>1RUWK@.RUHDFDQEHDVNHG
WRDVVLVWLQPRELOL]LQJWKHPWRUHWXUQ>WR&KLQD@ 
b. )RUWKRVHWKDWKDYHDOUHDG\VHWWOHGDQGUHVLGHLQ>1RUWK@.RUHDLIWKH\
KDYHIDPLO\PHPEHUVLQ&KLQDDQG>WKHIDPLO\PHPEHUV@DUHZLOOLQJWRJRWR
>1RUWK@.RUHDLQSULQFLSOHZHDJUHH>IRUWKHIDPLO\WRJRWR1RUWK.RUHD@7KH\
FDQDOVRKDQGOHDQ\SURSHUW\ZKLFKWKH\KDYHOHIWEHKLQGLQ&KLQD+RZHYHU
EHFDXVHWKLVZLOODIIHFWORFDOZRUNSURGXFWLRQDQGDQXPEHURIRWKHULVVXHVLWLV
GLIILFXOWWRUHVROYHERWKWKHVHLVVXHV>IDPLO\PHPEHUVDQGSURSHUW\@DWRQFH
7KHVHLVVXHVFDQRQO\EHSURFHVVHGJUDGXDOO\DQGZHDVNWKDWWKH>1RUWK@.RUHDQ
VLGHXQGHUVWDQGV>WKHDPRXQWRIWLPHDQGZRUNWKDWLVQHHGHGRQWKLVLVVXH@ 
 
(5) )RUHLJQ0LQLVWHU3DN¶VVXJJHVWLRQWRFRQGXFWJRYHUQPHQWQHJRWLDWLRQVLQRUGHUWR
DOORZFLWL]HQVIURPERWK&KLQDDQG.RUHD>WRFURVVWKHERUGHU@OHJDOO\LVH[FHOOHQW
+RZHYHUFRQVLGHULQJWKDW&KLQHVHDQG.RUHDQFLWL]HQVDOUHDG\WUDYHODQGEDFNIRUWK
XVLQJWKH³DXWKRUL]DWLRQOHWWHUV´SURWRFRODQGWKDWWKHUHDUHKXJHQXPEHUVRIERUGHU
FURVVHUV²DQLUUHJXODULW\ZKLFKLVFDXVHGE\WHPSRUDU\GLIILFXOWLHVLQ&KLQDDVZHOODV
YDULRXVVKRUWFRPLQJVLQRXUZRUN²ZHFDQFRQWLQXHWRLPSOHPHQWWKH³DXWKRUL]DWLRQ
OHWWHUV´SURWRFRODQGQHHGQRWUHQHJRWLDWHWKLVVSHFLILFLVVXHDWWKHSUHVHQWWLPH,IWKH
>1RUWK@.RUHDQVLGHVWLOOKDVRWKHUYLHZVWKHQZHZLOOQRWRQO\ZHOFRPHWKHPZHZLOO
DOVRFRQVLGHUDQGVWXG\WKHP 
  
0LQLVWU\RI)RUHLJQ$IIDLUV 
0LQLVWU\RI3XEOLF6HFXULW\ 
0DUFK 
 
 
'2&80(1712 
,QVWUXFWLRQVIURPWKH&&3&HQWUDO&RPPLWWHHRQ+DQGOLQJWKH,VVXHRI(WKQLF.RUHDQVLQ
WKH1RUWKHDVW*RLQJWR.RUHD$XJXVW 
>6RXUFH35&0)$--3-2EWDLQHGIRU1.,'3E\6KHQ=KLKXDDQGWUDQVODWHGIRU
1.,'3E\-HIIUH\:DQJ@ 
 
>7R@WKH1RUWKHDVW%XUHDX-LOLQ+HLORQJMLDQJDQG/LDRQLQJ3URYLQFLDO&RPPLWWHHVWKH1RUWK
&KLQD%XUHDXDQGWKH,QQHU0RQJROLD$XWRQRPRXV5HJLRQ3DUW\&RPPLWWHH 
 
(1) $VWKHLQWHUQDWLRQDOUHYLVLRQLVWVOLQHXSZLWKWKHLPSHULDOLVWVDQGUHDFWLRQDULHVWRRSSRVH
&KLQDDQGWKHZRUOG¶VSHRSOHWKH.RUHDQ>:RUNHUV¶@3DUW\LVVWDQGLQJILUPO\ZLWKXV:H
DUHOR\DOFRPUDGHVLQDUPVDQGWKHUHODWLRQVEHWZHHQRXUWZRFRXQWULHVDUHH[FHOOHQW²LW
LV>DUHODWLRQVKLS@RIPXWXDODVVLVWDQFH7KHUHIRUHZKHQZHKDQGOHLVVXHVUHODWHGWR
>1RUWK@.RUHDZHVKRXOGWDNHWKHPVHULRXVO\:HPXVWKDQGOHWKHVHLVVXHVZHOODQGZH
FDQQRWPDNHPLVWDNHV7KHFRXQWLHVDQGGLVWULFWVDQGIRUHLJQDIIDLUVSXEOLFVHFXULW\
ERUGHUGHIHQVHDQGFXVWRPVZRUNXQLWVZKHUHHWKQLF.RUHDQVDQG.RUHDQLPPLJUDQWV
([SODLQLQJ1RUWK.RUHDQPLJUDWLRQWR&KLQD 
 
ZZZZLOVRQFHQWHURUJQNLGS 
OLYHVKRXOGVWUHQJWKHQHGXFDWLRQDERXWSUROHWDULDQLQWHUQDWLRQDOLVPDQG6LQR-.RUHDQ
IULHQGVKLS 
 
(2) ,IHWKQLF.RUHDQVKDYHVRFLDOUHODWLRQVZLWK>1RUWK@.RUHDDQGWKH\KDYHDSSOLHGWR
SDUWLFLSDWHLQWKHGHYHORSPHQWRI>1RUWK@.RUHDWKHQLQJHQHUDOZHVKRXOGDOORZWKHPWR
PRYHDQGUHVLGHLQ>1RUWK@.RUHD:HZLOOQRWPDNHDGGLWLRQDOUHVWULFWLRQV$VIRUWKH
>1RUWK@.RUHDQQDWLRQDOVZKRUHTXHVWHGWRUHWXUQWR>1RUWK@.RUHDZHZLOODSSURYHHDFK
RIWKHVHUHTXHVWV 
 
(3) 5HJDUGLQJWKH>1RUWK@.RUHDQUHTXHVWIRUWUDYHODXWKRUL]DWLRQVIRUIDPLO\PHPEHUVZKR
DUHUHODWHGWRRIILFHUVRIWKH.RUHDQ3HRSOH¶V$UP\DQGZKRDUHDOVR&KLQHVHQDWLRQDOVRU
UHVLGHQWVLQ&KLQDZHVKRXOGDFWLYHO\LPSOHPHQWWKHLQVWUXFWLRQVIURPWKH6WDWH
&RXQFLO¶V)RUHLJQ$IIDLUV7HOHJUDP4XLFNO\JRWKURXJKWKHSURFHGXUHVVRWKDWWKH\
>WKHIDPLO\PHPEHUV@FDQWDNHWKHLUWULSDVVRRQDVSRVVLEOH 
 
3OHDVHUHSRUWEDFNLPPHGLDWHO\RQWKHFXUUHQWVLWXDWLRQDQG>DQ\@H[LVWLQJLVVXHV 
 
&HQWUDO&RPPLWWHH 
$XJXVW 
 
 
'2&80(1712 
5HSRUWIURP-LOLQ3URYLQFHRQWKH6LQR-.RUHDQ%RUGHU5HJLRQ8VDJHRI3HUPLWV>IRU
%RUGHU&URVVLQJV@6HSWHPEHU 
>6RXUFH35&0)$--3-2EWDLQHGIRU1.,'3E\6KHQ=KLKXDDQG
WUDQVODWHGIRU1.,'3E\-HIIUH\:DQJ@ 
 
7KLUG2IILFH-LOLQ3URYLQFLDO3XEOLF6HFXULW\'HSDUWPHQW 
6LWXDWLRQ5HSRUWRQWKH8VHRI%RUGHU&URVVLQJ3HUPLWVIRU%RUGHU5HVLGHQWVLQWKH%RUGHU
5HJLRQVRI-LOLQ3URYLQFHDQG>1RUWK@.RUHD 
 
3URYLQFLDO3XEOLF'RFXPHQW 
 
>7R@WKHUG%XUHDXRI&HQWUDO&RPPLWWHH0LQLVWU\RI3XEOLF6HFXULW\DQGWKH'HSDUWPHQWRI
&RQVXODU$IIDLUVRIWKH0LQLVWU\RI)RUHLJQ$IIDLUV 
 
$VRUGHUHGE\&HQWUDO&RPPLWWHH0LQLVWU\RI3XEOLF6HFXULW\'RFXPHQWDQGWKH
0LQLVWU\RI)RUHLJQ$IIDLUV&RQVXODU'RFXPHQWZHZLOOQRZUHSRUWRQWKHXVHRI
ERUGHUFURVVLQJSHUPLWVIRUERUGHUUHVLGHQWVLQWKHERUGHUUHJLRQVRI-LOLQ3URYLQFHDQG>1RUWK@
.RUHD 
 
(1) 7KHERUGHUUHJLRQVRI-LOLQ3URYLQFHDQG>1RUWK@.RUHDZLOOXVHRQO\RQHW\SHRISHUPLW
WKH³6LQR-.RUHDQ%RUGHU5HVLGHQW%RUGHU&URVVLQJ3HUPLW´VDPSOHDWWDFKHG 
 
(2) %HJLQQLQJRQ-XQHERWK&KLQDDQG>1RUWK@.RUHDVWDUWHGWRXVHWKH6LQR-.RUHDQ
%RUGHU5HVLGHQW%RUGHU&URVVLQJ3HUPLW8VHRIWKHSHUPLWLVOLPLWHGWRZLWKLQWKHERUGHU
1.,'3H-'RVVLHUQR 
 
 
ZZZZLOVRQFHQWHURUJQNLGS 
UHJLRQRQERWKVLGHV-LOLQ3URYLQFHKDVQLQHFLWLHVDQGFRXQWLHVWKDWDUHZLWKLQWKHERUGHU
UHJLRQLQFOXGLQJ<DQML>&LW\@+XQMLDQJ&LW\<DQML>&RXQW\@+HORQJ+XQFKXQ
:DQJTLQJ$QWX=KDQJEDLDQG-L¶DQ2UGLQDU\>1RUWK@.RUHDQQDWLRQDOVZKRDUHOHJDOO\
UHVLGLQJZLWKLQWKHERUGHUUHJLRQDUHHOLJLEOHWRREWDLQWKLVSHUPLW6WDWHHPSOR\HHVDERYH
WKHOHYHORIFRPPXQHZKRDOVROLYHZLWKLQWKHERUGHUUHJLRQPD\XVHWKLVSHUPLW7KRVH
ZKRDUHFURVVLQJWKHERUGHUIRUQRQ-ZRUNUHODWHGSXUSRVHVPD\DOVRXVHWKLVFUHGHQWLDO 
 
(3) 7KH6LQR-.RUHDQ$JUHHPHQWRQWKH8VDJHRI%RUGHU&URVVLQJ3HUPLWVZDVDSSURYHGRQ
-XQHE\UHSUHVHQWDWLYHVRIWKH0LQLVWU\RI3XEOLF6HFXULW\RIWKH3HRSOH¶V
5HSXEOLFRI&KLQDDQGE\UHSUHVHQWDWLYHVRIWKH0LQLVWU\RI,QWHUQDO$IIDLUVRIWKH
'HPRFUDWLF3HRSOH¶V5HSXEOLFRI.RUHD 
 
(4) 5HJDUGLQJWKHSUREOHPRILVVXLQJWKHSHUPLWDQGDSSURYLQJWKHSURFHGXUHIRUWKH
FRQYHQLHQFHRIERUGHUUHVLGHQWVWRSUHYHQWKRVWLOHLQWHOOLJHQFHJDWKHULQJDQGRWKHU
FULPLQDODFWLYLWLHVDQGWRPDLQWDLQVRFLDORUGHUQHDUWKHERUGHU>ZHKDYHLPSOHPHQWHG
WKHIROORZLQJUHTXLUHPHQWV@:HKDYHVWLSXODWHGWKDW>&KLQHVH@DSSOLFDWLRQVIRUFURVVLQJ
WKHERUGHUZLOOUHTXLUHLQWURGXFWLRQOHWWHUVIURP>1RUWK@.RUHDQUHODWLYHVDQG>&KLQHVH@
FRPPXQHV>1RUWK@.RUHDQQDWLRQDOV>DSSO\LQJWRFURVVWKHERUGHU@ZLOOEHUHTXLUHGWR
SURYLGHWKHLUQDWLRQDOFUHGHQWLDOVDQGOHWWHUVRILQWURGXFWLRQIURPWKHLUVXSHUYLVLQJ
GHSDUWPHQW$SSOLFDWLRQDQGGLVWULEXWLRQRIWKHSHUPLWVZLOOEHWKURXJKORFDOSXEOLF
VHFXULW\RUERUGHUZRUNVWDWLRQV)RUFRPPXQHVZLWKRXWSXEOLFVHFXULW\RUERUGHUZRUN
VWDWLRQVSHUPLWVZLOOEHLVVXHGE\VSHFLDOSHUVRQQHO6WDWHHPSOR\HHVDERYHWKHOHYHORI
FRPPXQHDUHUHTXLUHGWRREWDLQDOHWWHURILQWURGXFWLRQIURPWKHLUZRUNXQLW¶VKXPDQ
UHVRXUFHVRUSURWHFWLRQGHSDUWPHQWWKHQWKH\DUHUHTXLUHGWRFRPSOHWHDQDSSOLFDWLRQIRU
VWDWHHPSOR\HHVZKRGHVLUHWRFURVVWKHERUGHUIRUSULYDWHUHDVRQV7KHFUHGHQWLDOZLOOEH
UHOHDVHG>WRVWDWHHPSOR\HHV@DIWHUUHYLHZDQGDSSURYDOE\ORFDOFRXQW\RUFLW\SROLFHDQG
E\WKHGHSXW\UHSUHVHQWDWLYHRIWKHERUGHUGHIHQVH>JXDUGV@ 
 
7KHUHDUHQRWPDQ\SUREOHPVZLWKWKHXVDJHRISHUPLWVDQGERUGHUGHIHQVHGHSDUWPHQWV
KDYHQRWSURYLGHGGLIIHULQJYLHZV,IQHZLVVXHVHPHUJHWKH\ZLOOEHUHSRUWHG 
 
7KLUG2IILFH 
-LOLQ3URYLQFLDO3XEOLF6HFXULW\'HSDUWPHQWFKRS 
6HSWHPEHU 
 
 
'2&80(1712 
3URWRFROEHWZHHQWKH35&0LQLVWU\RI3XEOLF6HFXULW\DQGWKH'35.6RFLDO6DIHW\
0LQLVWU\IRU0XWXDO&RRSHUDWLRQLQ6DIHJXDUGLQJ1DWLRQDO6HFXULW\DQG6RFLDO2UGHULQ
%RUGHU$UHDV-XQH 
>6RXUFH35&0)$--3-2EWDLQHGIRU1.,'3E\6KHQ=KLKXDDQGWUDQVODWHG
IRU1.,'3E\-HIIUH\:DQJ@ 
 
5HSUHVHQWDWLYHVIURPWKH0LQLVWU\RI3XEOLF6HFXULW\RIWKH3HRSOH¶V5HSXEOLFRI&KLQD
DQGWKH6RFLDO6DIHW\0LQLVWU\RIWKH'HPRFUDWLF3HRSOH¶V5HSXEOLFRI.RUHDPHHWLQJIURP
([SODLQLQJ1RUWK.RUHDQPLJUDWLRQWR&KLQD 
 
ZZZZLOVRQFHQWHURUJQNLGS 
0D\WKURXJK-XQHWR>GLVFXVV@PXWXDOFRRSHUDWLRQLQVDIHJXDUGLQJQDWLRQDOVHFXULW\DQG
VRFLDORUGHULQWKH&KLQHVH-.RUHDQERUGHUDUHDVKDYHUHDFKHGWKHIROORZLQJDJUHHPHQW 
 
$UWLFOH2QH 
 
%RWKVLGHVZLOOFRRSHUDWHLQGHIHQGLQJ>HDFK@FRXQWU\FRPPXQLW\SURSHUWLHVFLYLOLDQ
OLYHVDQGFLYLOLDQSURSHUWLHVLQWKHERUGHUDUHDVEHWZHHQ&KLQDDQG.RUHD 
 
(1) %RWKVLGHVZLOODFWLYHO\FRRSHUDWHWRSUHYHQWILUHVW\SKRRQVIORRGVODERULQFLGHQWVDQG
RWKHULQFLGHQWV&LYLOLDQVZKRDUHIRUFHGWRHQWHUWKHRWKHUVLGH¶VWHUULWRU\DVDUHVXOWRID
GLVDVWHUVKRXOGEHDVVLVWHG 
(2) :KHQRQHSDUW\ILQGVPLVVLQJYHVVHOVOLYHVWRFNSRXOWU\RURWKHUSK\VLFDOSURSHUW\WKH
>SURSHUW\@VKRXOGEHNHSWVDIHDQGWKHRWKHUVLGHVKRXOGEHQRWLILHG:KHQRQHVLGHILQGV
ORVWVKLSVOLYHVWRFNGRPHVWLFELUGVRURWKHUPDWHULDOSURSHUWLHVEHORQJLQJWRWKHRWKHU
VLGHWKHQ>WKHVHPDWHULDOSURSHUWLHV@VKRXOGEHSODFHGXQGHUWKHDSSURSULDWHVDIHNHHSLQJ
2QFHQRWLILHGWKHRWKHUVLGHVKRXOGUHWULHYHWKHVHSURSHUWLHVDVVRRQDVSRVVLEOH 
(3) :KHQLQIHFWLRXVGLVHDVHVRUSHVWVEUHDNRXWRQRQHVLGHRIWKHERUGHUDQGULVNVSUHDGLQJ
WRWKHRWKHUVLGHWKHRWKHUSDUW\VKRXOGEHQRWLILHGLPPHGLDWHO\:KHQQHFHVVDU\WKH
ERUGHUFURVVLQJVFDQEHWHPSRUDULO\FORVHGWKURXJKPXWXDODJUHHPHQW 
(4) :KHQRQHVLGHSODQVWRFRQGXFWZRUNWKDWPD\HQGDQJHUWKHRWKHUVLGH¶VFRXQWU\VRFLHW\
FLYLOLDQVRUSURSHUWLHVWKHQSURSHUVDIHW\SUHFDXWLRQVVKRXOGEHQHJRWLDWHGLQDGYDQFH 
(5) :KHQRQHVLGHGLVFRYHUVFRUSVHVLQWKHERUGHUUHJLRQWKHQDWLRQDOLW\DQGFDXVHRIGHDWK
VKRXOGEHLQYHVWLJDWHG,IWKHYLFWLPZDVDUHVLGHQWRIWKHRWKHUVLGHWKHQKHRUVKH
VKRXOGEHUHWXUQHG,IWKHGLVFRYHUHGFRUSVHLVUHODWHGWRDFULPLQDOFDVHLQERWKFRXQWULHV
RULIWKHQDWLRQDOLW\RIWKHFRUSVHLVXQNQRZQWKHQMRLQW-LQVSHFWLRQFDQEHFRQGXFWHG,I
WKHQDWLRQDOLW\RUUHVLGHQF\RIWKHFRUSVHFDQQRWEHHVWDEOLVKHGWKHQWKHFRUSVHVKRXOGEH
KDQGOHGE\WKHFRXQWU\LWLVGLVFRYHUHGLQ 
 
$UWLFOH7ZR 
 
7KHWZRVLGHVZLOOFRRSHUDWHLQLQVWDOOLQJJXDUGVLQWKHERUGHUDUHDV 
 
(1) %RWKVLGHVZLOOFRQVLGHUWKH<DOX5LYHUDQGWKH7XPHQ5LYHUERXQGDULHVDVMRLQWVHFXULW\
DUHDV 
- )RUWKHFRQYHQLHQFHRIJXDUGGXW\HDFKVLGHZLOOEHUHVSRQVLEOHIRUWKHWHUULWRU\
FORVHUWRWKHLUERUGHULQWKHMRLQWVHFXULW\DUHD 
(2) ,QVWDOOLQJJXDUGVDORQJWKHERUGHUZLOOFRQWLQXHLQDFFRUGDQFHZLWKFXUUHQWPDQDJHPHQW
SULQFLSOHV(DFKVLGHZLOOEHUHVSRQVLEOHIRUWKHLURZQSDUWVDQGZRUNZLOOEHFRQGXFWHG
DFFRUGLQJWRWKHDFWXDOVLWXDWLRQ 
(3) ,QSHUIRUPLQJWKHDERYHPHQWLRQHGVHFXULW\PLVVLRQV>ERWKVLGHVVKRXOG@LQIRUPRQH
DQRWKHURIVLWXDWLRQVZKHQQHFHVVDU\ 
 
$UWLFOH7KUHH 
 
7KHWZRVLGHVZLOOFRRSHUDWHLQPDLQWDLQLQJRUGHUDQGSURWHFWLQJWKHERUGHUFURVVLQJV 
 
1.,'3H-'RVVLHUQR 
 
 
ZZZZLOVRQFHQWHURUJQNLGS 
(1) 7KHORFDWLRQVRIERUGHUFURVVLQJVVKDOOEHGHWHUPLQHGWKURXJKPXWXDODJUHHPHQWDQG
ERUGHUSDVVDJHLQVSHFWLRQERGLHVVKDOOEHHVWDEOLVKHGWRRUJDQL]HDQGHQIRUFHWKH
PDLQWHQDQFHRIRUGHUDWERUGHUFURVVLQJV 
(2) %RWKVLGHVVKRXOGDOORZERUGHUSHUVRQQHODQGUHVLGHQWVZLWKERUGHUSHUPLWVSDVVSRUWV
SXEOLFDIIDLUVERUGHUSHUPLWVDQGRWKHUQHJRWLDWHGFUHGHQWLDOVWRFURVVWKHERUGHUDWWKH
DSSRLQWHGERUGHUFURVVLQJV 
(3) :KHQDERUGHUUHVLGHQWUHTXHVWVWRYLVLWUHODWLYHVRQWKHRWKHUVLGHRIWKHERUGHUWKH
UHVSRQVLEOHSXEOLFVHFXULW\DXWKRULWLHVDWWKHPXQLFLSDORUFRXQW\OHYHOVKRXOGLVVXHD
ERUGHUUHVLGHQWWUDQVLWSDVVYDOLGIRURQH-PRQWK7KH&KLHI5HSUHVHQWDWLYHVDQG'HSXW\
&KLHI5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\DVZHOODVSXEOLF
VHUYDQWVVKRXOGEHJLYHQDQRIILFLDOSHUPLWYDOLGIRUXSWRRQH-\HDU 
(4) 7KHVL[WLPHVIRUERUGHUFURVVLQJVDUHDVIROORZV 
(a.) )URP$SULOWR6HSWHPEHUDP±SP%HLMLQJWLPHDP±SP
3\RQJ\DQJWLPH)URP2FWREHUWR0DUFKDP±SP%HLMLQJWLPH
DP±SP3\RQJ\DQJWLPH 
(b.) 2XWVLGHRIWKHVHVHWWLPHVDOOSHUVRQQHODQGWUDQVSRUWVDUHSURKLELWHGIURPFURVVLQJ
WKHERUGHUH[FOXGLQJSHUVRQQHODQGWUDQVSRUWVUHFHLYLQJDXWKRUL]DWLRQEDVHGRQRWKHU
DJUHHPHQWV 
- >,QWKHHYHQWRI@DQLPSRUWDQWVLWXDWLRQZKHQSHUVRQQHOPXVWFURVVWKHERUGHURXWVLGH
RIWKHVSHFLILHGWLPHVWUDQVLWZLOOEHSHUPLWWHGZLWKWKHFRQVHQWRIWKHRWKHUVLGH¶V
>ERUGHU@LQVSHFWLRQERGLHV 
(5) 7KHXVHRIRQHVLGH¶VURDGVQHDUWKHERUGHUDUHDE\ERUGHUJXDUGVFLYLOVHUYDQWVDQG
UHVLGHQWVLQFOXGLQJWUDQVSRUWDWLRQRIWKHRWKHUVLGHPXVWEHDJUHHGXSRQE\WKH&KLHI
5HSUHVHQWDWLYHIRU3XEOLF6HFXULW\DQG6DIHW\ 
- 'XULQJHPHUJHQFLHVWKH>VLWXDWLRQ@FDQDOVREHQHJRWLDWHGDQGUHVROYHGE\ORFDO
ERUGHUDUHDUHSUHVHQWDWLYHVIRUSXEOLFVHFXULW\DQGSXEOLFVDIHW\7KHPDWWHUFDQEH
UHSRUWHGWRHDFKVLGH¶V&KLHI5HSUHVHQWDWLYHDIWHUZDUGV 
 
$UWLFOH)RXU 
 
7KHWZRVLGHVZLOOFRRSHUDWHWRSUHYHQWLOOHJDOERUGHUFURVVLQJV 
 
(1) 7KRVHZKRGRQRWKROGOHJDOGRFXPHQWVRUKDYHXVHGDFURVVLQJSRLQWQRWVSHFLILHGLQWKH
GRFXPHQWVZLOOEHWUHDWHGDVLOOHJDOERUGHUFURVVHUV 
- +RZHYHUWKRVHZKRZHUHIRUFHGWRFURVVWKHERUGHUDVDUHVXOWRIDGLVDVWHUZLOOQRW
EHWUHDWHGDVLOOHJDOERUGHUFURVVHUV 
(2) ,OOHJDOERUGHUFURVVHUVZLOOEHUHWXUQHGWRWKHRWKHUVLGHZLWKLQIRUPDWLRQRQWKHLULGHQWLW\
DQGVSHFLILFVLWXDWLRQ+RZHYHULI>LOOHJDOERUGHUFURVVHUV@FRPPLWFULPHVDIWHUFURVVLQJ
WKHERUGHUWKHQWKH\FDQEHOHJDOO\KDQGOHGDFFRUGLQJWRWKHODZVRIWKHFRXQWU\ZKHUH
WKHFULPHZDVFRPPLWWHG7KHRWKHUVLGHVKRXOGEHQRWLILHGRIVXFKVLWXDWLRQV 
 
$UWLFOH)LYH 
 
7KHWZRVLGHVZLOODFWLYHO\FRRSHUDWHLQWKHVWUXJJOHDJDLQVWFULPLQDOV 
 
(1) :KHQFRXQWHUUHYROXWLRQDULHVLQFOXGLQJVSLHVVSHFLDODJHQWVVDERWHXUVDQGFRQVSLUDWRUV
([SODLQLQJ1RUWK.RUHDQPLJUDWLRQWR&KLQD 
 
ZZZZLOVRQFHQWHURUJQNLGS 
DQGEDVLFFULPLQDOVHVFDSHDFURVVWKHERUGHUWKHRWKHUVLGHVKRXOGEHQRWLILHG7KHVLGH
UHFHLYLQJQRWLILFDWLRQVKRXOGWDNHQHFHVVDU\PHDVXUHVWRSURYLGHDVVLVWDQFH 
- (OHPHQWVWKDWFURVVWKHERUGHUDIWHUFRPPLWWLQJFULPHVVKRXOGEHUHWXUQHG 
- )RUFULPLQDOVWKDWKDYHHVFDSHGWRWKHRWKHUVLGHUHTXHVWVFDQEHPDGHIRUWKHLU
LQYHVWLJDWLRQDUUHVWDQGUHODWHGPDWHULDOV,IXSRQFDSWXUHLWLVGLVFRYHUHGWKDWWKH
FULPLQDOKDVFRPPLWWHGHYHQPRUHVHYHUHFULPHVZLWKLQWKHFRXQWU\RIFDSWXUHWKHQ
IROORZLQJPXWXDODJUHHPHQWWKHFULPLQDOFDQEHNHSWIRUKDQGOLQJE\WKHFRXQWU\RI
FDSWXUH 
(2) %RWKVLGHVVKRXOGH[FKDQJHLQWHOOLJHQFHPDWHULDOVUHODWHGWRHDFKRWKHU¶VVHFXULW\ZRUN 
- 2QHVLGHFDQUHTXHVWWKDWWKHRWKHUVLGHFRQGXFWDQLQYHVWLJDWLRQZKHQLWLVQHFHVVDU\
IRUWKHKDQGOLQJRIFULPLQDOFDVHV7KHVLGHUHFHLYLQJWKHUHTXHVWVKRXOGFRQGXFWDQ
LQYHVWLJDWLRQDQGUHSO\DVVRRQDVSRVVLEOH 
(3) )RUFDVHVLQYROYLQJERWKFRXQWULHVERWKFRXQWULHVVKRXOGEHUHVSRQVLEOHIRUWKHLURZQ
LQYHVWLJDWLRQV>EXW@FRQWDFWVKRXOGEHVWUHQJWKHQHGLQWHOOLJHQFHVKRXOGEHH[FKDQJHG
DQGFRRSHUDWLRQVKRXOGEHDFWLYH 
(4) 0DWHULDOVVKRXOGEHH[FKDQJHGZKHQKRVWLOHFODVVHQHPLHVDQGGDQJHURXVFULPLQDOVFURVV
WKHERUGHU 
(5) :KHQWKHLGHQWLWLHVSROLWLFDOEDFNJURXQGIDPLO\UHODWLYHVVXUURXQGLQJHQYLURQPHQWV
LGHRORJLFDOWHQGHQFLHVHWFRILQGLYLGXDOVFURVVLQJWKHERUGHUUHPDLQXQFOHDUWKHQ
UHTXHVWVFDQEHVHQWIRUWKHRWKHUVLGHWRFRQGXFWDQLQYHVWLJDWLRQ7KHVLGHUHFHLYLQJWKH
UHTXHVWVKRXOGFRQGXFWDQLQYHVWLJDWLRQDQGUHVSRQG 
(6) 7KHRWKHUVLGHVKRXOGEHQRWLILHGRIERUGHUFURVVLQJVE\WKLUGFRXQWU\QDWLRQDOV
,QIRUPDWLRQWREHVHQWVKRXOGLQFOXGHWKHLGHQWLW\DQGPRYHPHQWVRIWKLUGFRXQWU\
QDWLRQDOV 
(7) :KLOHFRRSHUDWLQJLQWKHVWUXJJOHDJDLQVWFULPLQDOVLVVXHVLQYROYLQJSURYLQFHVRQERWK
VLGHVRIWKHERUGHUDQGRWKHUUHODWHGSUREOHPVVKRXOGEHKDQGOHGE\WKH5HSUHVHQWDWLYHV
IRU3XEOLF6HFXULW\DQG6DIHW\IURPERWKFRXQWULHV2WKHULVVXHVFDQEHUHVROYHGEHWZHHQ
&KLQD¶V0LQLVWU\RI3XEOLF6HFXULW\DQG>1RUWK@.RUHD¶V6RFLDO6DIHW\0LQLVWU\ 
 
$UWLFOH6L[ 
 
7KHWZRVLGHVGHILQHWKH6LQR-.RUHDQERUGHUUHJLRQDVWKHPXQLFLSDOLWLHVDQGFRXQWLHV
QHDUWKHERUGHU7KHRWKHUVLGHVKDOOEHSURPSWO\QRWLILHGLIWKHUHDUHDQ\FKDQJHVWR
DGPLQLVWUDWLYHGLYLVLRQVQHDUWKHERUGHUUHJLRQ 
 
$UWLFOH6HYHQ 
 
%RWKVLGHVVKRXOGKDYHRQH&KLHI5HSUHVHQWDWLYHDQG'HSXW\&KLHI5HSUHVHQWDWLYHIRU
%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\>SRVLWLRQV@ZKLFKFDQEHWKHUHVSRQVLELOLW\RIWKH
SURYLQFLDO>&KLQHVH@SXEOLFVHFXULW\DQG>1RUWK.RUHDQ@VRFLDOVDIHW\RUJDQVORFDWHGQHDUWKH
ERUGHU7KHUHVKRXOGEHDQDSSURSULDWHQXPEHURI5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF
6HFXULW\DQG6DIHW\>SRVLWLRQV@ZKLFKFDQEHWKHUHVSRQVLELOLW\RIPXQLFLSDODQGFRXQW\-OHYHO
>&KLQHVH@SXEOLFVHFXULW\DQG>1RUWK.RUHDQ@VRFLDOVDIHW\GHSDUWPHQWV 
7KH&KLHI5HSUHVHQWDWLYHVDQG'HSXW\&KLHI5HSUHVHQWDWLYHVIRU3XEOLF6HFXULW\DQG
6DIHW\ZLOOEHDSSRLQWHGDQGUHPRYHGE\WKH&KLQHVH0LQLVWU\IRU3XEOLF6HFXULW\DQGWKH
>1RUWK@.RUHDQ6RFLDO6DIHW\0LQLVWU\ 
1.,'3H-'RVVLHUQR 
 
 
ZZZZLOVRQFHQWHURUJQNLGS 
 
$UWLFOH(LJKW 
 
7KHWDVNVRIWKH%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\5HSUHVHQWDWLYHVDUHDVIROORZV 
 
(1) 7KH&KLHI5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\DUHUHVSRQVLEOHIRU
WKHGLVFXVVLRQDQGIRUPXODWLRQRIVSHFLILFPHWKRGVDQGVWHSVIRUWKHH[HFXWLRQRIWKH
DJUHHGPDWWHUVEHWZHHQWKH&KLQHVH0LQLVWU\RI3XEOLF6HFXULW\DQGWKH>1RUWK@.RUHDQ
6RFLDO6DIHW\0LQLVWU\DVZHOODVIRURUJDQL]LQJWKHLPSOHPHQWDWLRQ>RIDJUHHPHQWV@ 
(2) 7KH'HSXW\&KLHI5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\DUH
UHVSRQVLEOHIRUDVVLVWLQJWKH&KLHI5HSUHVHQWDWLYHVZLWKWKHLUWDVNV,IWKH&KLHI
5HSUHVHQWDWLYHVFDQQRWFDUU\RXWWKHLUPLVVLRQWKHQWKH'HSXW\&KLHI5HSUHVHQWDWLYHV
ZLOOWDNHFKDUJH 
(3) 5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\ZLOOGLUHFWO\RUJDQL]HWKH
LPSOHPHQWDWLRQRIDJUHHGPDWWHUVEHWZHHQWKH&KLQHVH0LQLVWU\RI3XEOLF6HFXULW\DQG
WKH>1RUWK@.RUHDQ6RFLDO6DIHW\0LQLVWU\DQGEHWZHHQWKH&KLHI5HSUHVHQWDWLYHVIRU
%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\ 
 
$UWLFOH1LQH 
 
0XWXDOFRQWDFWDQGFRQVXOWDWLRQSURFHGXUHVEHWZHHQWKH&KLQHVH0LQLVWU\RI3XEOLF
6HFXULW\DQGWKH>1RUWK@.RUHDQ6RFLDO6DIHW\0LQLVWU\DQGWKH5HSUHVHQWDWLYHVIRU%RUGHU$UH
3XEOLF6DIHW\DQG6HFXULW\DUHDVIROORZV 
 
(1) 7KH&KLQHVH0LQLVWU\RI3XEOLF6HFXULW\WKH>1RUWK@.RUHDQ6RFLDO6DIHW\0LQLVWU\DQG
WKH5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF6DIHW\DQG6HFXULW\DUHWRXVHWHOHSKRQHV
OHWWHUVDQGGLVSDWFKHGSHUVRQQHOWRGLUHFWO\FRQWDFW>RQHDQRWKHU@:KHQQHFHVVDU\
GLSORPDWLFFKDQQHOVFDQDOVREHXVHGIRUQRWLILFDWLRQRIWKHDSSRLQWPHQWDQGUHPRYDORI
&KLHI5HSUHVHQWDWLYHVDQG'HSXW\&KLHI5HSUHVHQWDWLYHVDQGZKHQWUDQVIHUULQJSROLWLFDO
FULPLQDOV 
(2) &RQYHQLHQWORFDWLRQVZLOOEHVHOHFWHGWKURXJKPXWXDODJUHHPHQWIRUWKHH[FKDQJHRI
FULPLQDOVLOOHJDOERUGHUFURVVHUVLQIRUPDWLRQPDWHULDOVDQGSURSHUWLHV 
(3) :KHQDPHHWLQJLVUHTXLUHGEHWZHHQWKHWZRVLGHVWKHQWKHDGYDQFHGFRQVHQWRIWKHRWKHU
VLGHVKRXOGEHREWDLQHGUHJDUGLQJWLPHORFDWLRQDQGVXEMHFW 
- 7KH&KLQHVH0LQLVWU\RI3XEOLF6HFXULW\5HSUHVHQWDWLYHDQGWKH>1RUWK@.RUHDQ
6RFLDO6DIHW\0LQLVWU\5HSUHVHQWDWLYH>UHTXLUH@WZR-PRQWKV¶DGYDQFHQRWLFH 
- 7KH&KLHI5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\>UHTXLUH@RQH-
PRQWKDGYDQFHQRWLFH 
- 5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\>UHTXLUH@GD\V¶
DGYDQFHQRWLFHDQGGD\V¶DGYDQFHQRWLFHIRUDPHHWLQJ 
- 'XULQJDQHPHUJHQF\FRQIHUHQFHVDQGPHHWLQJVFDQEHKHOGDWDQ\WLPHIROORZLQJ
PXWXDODJUHHPHQW 
- 7KHORFDWLRQRIFRQIHUHQFHVZLOOURWDWHEHWZHHQWKHWZRVLGHVWKHFRQIHUHQFH
FKDLUPDQZLOOEHDUHSUHVHQWDWLYHRIZKLFKHYHUVLGHLVKRVWLQJWKHFRQIHUHQFH 
- $IWHUREWDLQLQJWKHDSSURYDORIVHQLRUDXWKRULWLHVIURPERWKVLGHVFRQIHUHQFH
UHVROXWLRQVZLOOEHFRPHHIIHFWLYHIROORZLQJPXWXDOQRWLILFDWLRQ 
([SODLQLQJ1RUWK.RUHDQPLJUDWLRQWR&KLQD 
 
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(4) &RQFHUQLQJWKHHQWU\RI5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\LQWR
WKHRWKHUVLGH¶VWHUULWRU\WKH&KLHI5HSUHVHQWDWLYHVDQG'HSXW\&KLHI5HSUHVHQWDWLYHVIRU
%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\PXVWEHLQSRVVHVVLRQRIDSHUPLWIURPWKH
&KLQHVH0LQLVWHUIRU3XEOLF6HFXULW\>RU@WKH>1RUWK@.RUHDQ0LQLVWHUIRU6RFLDO6DIHW\
5HSUHVHQWDWLYHVIRU%RUGHU$UHD3XEOLF6HFXULW\DQG6DIHW\PXVWEHLQSRVVHVVLRQRID
SHUPLWIURPWKH&KLHI5HSUHVHQWDWLYHIRU3XEOLF6HFXULW\DQG6DIHW\ 
 
$UWLFOH7HQ 
 
)ROORZLQJWKHDSSURYDORIERWKJRYHUQPHQWVWKLVDJUHHPHQWZLOOWDNHHIIHFWIURPWKHGD\
RIPXWXDOQRWLILFDWLRQ7KH-XQH³5HFRUGVRIWKH-RLQW0HHWLQJEHWZHHQWKH
5HSUHVHQWDWLYHRIWKH0LQLVWU\RI3XEOLF6HFXULW\RIWKH3HRSOH¶V5HSXEOLFRI&KLQDDQGWKH
5HSUHVHQWDWLYHRIWKH,QWHULRU0LQLVWU\RIWKH'HPRFUDWLF3HRSOH¶V5HSXEOLFRI.RUHDRQ
+DQGOLQJ$IIDLUVLQWKH%RUGHU$UHDEHWZHHQWKH7ZR&RXQWULHV´DQGLWVDSSHQGL[HV³0HWKRG
IRU5HVLGHQWV3DVVLQJWKURXJKWKH&KLQHVH-.RUHDQ%RUGHU5HJLRQ´³7KH7HPSRUDU\3URWRFRO
EHWZHHQWKH5HSUHVHQWDWLYHRIWKH0LQLVWU\RI3XEOLF6HFXULW\RIWKH3HRSOH¶V5HSXEOLFRI&KLQD
DQGWKH5HSUHVHQWDWLYHRIWKH,QWHULRU0LQLVWU\RIWKH'HPRFUDWLF3HRSOH¶V5HSXEOLFRI.RUHDRQ
3URWHFWLQJWKH6DIHW\RIWKH<DOX5LYHU%ULGJHEHWZHHQ$QGRQJ>'DQGRQJ@DQG6KLQHXLMX
>6LQXLMX@´³7KH&RQYHUVDWLRQ0LQXWHVEHWZHHQWKH5HSUHVHQWDWLYHRIWKH0LQLVWU\RI3XEOLF
6HFXULW\RIWKH3HRSOH¶V5HSXEOLFRI&KLQDDQGWKH5HSUHVHQWDWLYHRIWKH,QWHULRU0LQLVWU\RIWKH
'HPRFUDWLF3HRSOH¶V5HSXEOLFRI.RUHDRQ([FKDQJLQJ,QWHOOLJHQFHRQWKH$FWLYLWLHVRI(QHP\
6SLHVDQG6SHFLDO$JHQWVDQGRQ&DVHVRI5HFRQQDLVVDQFHLQYROYLQJ%RWK&RXQWULHV´ZLOO
VLPXOWDQHRXVO\EHFRPHLQHIIHFWLYH 
7KLVDJUHHPHQWLVKHUHE\VLJQHGRQ-XQHLQ3\RQJ\DQJ'HPRFUDWLF3HRSOH¶V
5HSXEOLFRI.RUHDLQERWK&KLQHVHDQG.RUHDQHDFKRIZKLFKDUHHTXDOO\HIIHFWLYH 
 
5HSUHVHQWDWLYHRIWKH0LQLVWU\RI3XEOLF6HFXULW\RIWKH3HRSOH¶V5HSXEOLFRI&KLQD 
;X=KLURQJ 
 
5HSUHVHQWDWLYHRIWKH6RFLDO6DIHW\0LQLVWU\RIWKH3HRSOH¶V5HSXEOLFRI&KLQD 
5L0\HRQJ-VXS>5L0\RQJ6XS@ 
 
 
'2&80(1712 
2SLQLRQVIURPWKH6WDWH&RXQFLORQ&RUUHFWO\$GPLQLVWHULQJWKH.RUHDQ1DWLRQDOV,VVXH
$XJXVW 
>6RXUFH+HEHL3URYLQFLDO$UFKLYHV--32EWDLQHGIRU1.,'3E\6KHQ=KLKXDDQG
WUDQVODWHGIRU1.,'3E\-HIIUH\:DQJ@ 
 
6WDWH&RXQFLO'RFXPHQW 
 
>7R@$OO3URYLQFLDO0XQLFLSDODQG$XWRQRPRXV5HJLRQ5HYROXWLRQDU\&RPPLWWHHVQRWWREH
VHQWWR7LEHW 
 
1.,'3H-'RVVLHUQR 
 
 
ZZZZLOVRQFHQWHURUJQNLGS 
$VRIODWH.RUHDQQDWLRQDOVKDYHEHHQZULWLQJWR>JRYHUQPHQW@GHSDUWPHQWVWRUHSRUWWKDW
WKH\KDYHEHHQGLVFULPLQDWHGDJDLQVWDQGEHDWHQ'XULQJWKH&XOWXUDO5HYROXWLRQWKH\ZHUH
FULWLFL]HGDQGVWUXJJOHGDJDLQVWWKHLUKRPHVZHUHUDQVDFNHGDQGWKHLUSDVVSRUWVZHUH
FRQILVFDWHGWKHKDUGVKLSVHQFRXQWHUHGE\WKRVHZKRZHUHLQMXUHGGXULQJZRUNKDYH>DOVR@QRW
EHHQUHVROYHG$FFRUGLQJWRWKHOHWWHUVWKDWZHKDYHUHFHLYHGLWVHHPVWKDWWKHVHW\SHVRI
VLWXDWLRQVDUHTXLWHFRPPRQLQDQXPEHURIUHJLRQV,IWKHVHSUDFWLFHVDUHUHDOWKHQWKH\DUHQRW
LQDFFRUGDQFHZLWKWKHSROLFLHVRIWKH&HQWUDO&RPPLWWHH%DVHGRQWKHFXUUHQW6LQR-.RUHDQ
UHODWLRQVKLSWKHVHLVVXHVVKRXOGEHYLHZHGDVLPSRUWDQWDQGVZLIWO\FRUUHFWHG7KHUHOHYDQWZRUN
XQLWVVKRXOGFDUU\RXWDQLQYHVWLJDWLRQDQGUHQGHUDQDSSURSULDWHVROXWLRQEDVHGRQWKHIROORZLQJ
YLHZV 
 
(1) %DVHGRQWKHJUHDWOHDGHU&KDLUPDQ0DR>=HGRQJ¶V@LQVWUXFWLRQVRQSUROHWDULDQ
LQWHUQDWLRQDOLVPDQGDQWL-JUHDWSRZHUFKDXYLQLVPSROLF\HGXFDWLRQVKRXOGEHFDUULHGRXW
DPRQJVWORFDOFDGUHVDQGSHRSOHVLQDQ\UHJLRQLQZKLFK.RUHDQQDWLRQDOVOLYH>7KH
HGXFDWLRQ@VKRXOGHPSKDVL]HWKHIULHQGVKLSZKLFKHPHUJHGGXULQJWKHFRPPRQVWUXJJOH
FRQGXFWHGE\WKHSHRSOHVRI&KLQDDQG>1RUWK@.RUHDDQGRXUIULHQGO\UHODWLRQV.RUHDQ
QDWLRQDOVVKRXOG>DOVR@EHWDNHQFDUHRIDQGWUHDWHGDVIULHQGV,IWKH\HQFRXQWHUDQ\
SUREOHPWKH\VKRXOGEHWUHDWHGIDLUO\DQGUHDVRQDEO\DQGVKRXOGQRWEHGLVFULPLQDWHG
DJDLQVWRULQVXOWHG 
 
(2) $SSURSULDWHVROXWLRQVVKRXOGEHSURYLGHGIRUWKRVH.RUHDQQDWLRQDOVZKRKDYHUHDO
GLIILFXOWLHV7KHVHLVVXHVFDQQRWEHLJQRUHGOHVWWKH\>EHJLQWR@FRPSODLQDOORYHUWKH
SODFHRUSHWLWLRQWKH&HQWUDO&RPPLWWHH3UREOHPVZKLFKDURVHGXULQJWKH&XOWXUDO
5HYROXWLRQDUHWREHKDQGOHGVZLIWO\ 
 
(3) .RUHDQQDWLRQDOVVKRXOGQRWSDUWLFLSDWHLQRXUGRPHVWLFSROLWLFDOFDPSDLJQV,ID.RUHDQ
QDWLRQDOPDNHVDUHTXHVWIRUJHQHUDOSROLWLFDOVWXG\KRZHYHUWKHQ\RXPD\PDNH
VHOHFWLYHDUUDQJHPHQWVIRUWKHPWRVWXG\DWZRUNXQLWVRURQWKHVWUHHWVZLWKWKHPDVVHV
'RQRWVHWXSLQGHSHQGHQWVWXG\RUJDQL]DWLRQVIRU.RUHDQQDWLRQDOV 
 
(4) :KHQD.RUHDQQDWLRQDOLV>IRXQG@YLRODWLQJDJRYHUQPHQWGHFUHHSXEOLFVHFXULW\RUJDQV
VKRXOGKDQGOHWKLV>FDVH@LQDFFRUGDQFHZLWKWKHVWDQGDUGPHDVXUHVIRU.RUHDQQDWLRQDOV
VWLSXODWHGE\ODZ,IWKH\QHHGWREHGHWDLQHGRUVHQWHQFHGWKHQ>WKLV@VKRXOGEHUHSRUWHG
IRUDSSURYDO:RUNXQLWVDQGVWUHHWPDVVHVFDQQRWDWWDFNGHWDLQRUVHFUHWO\GHWDLQ
.RUHDQQDWLRQDOV 
 
(5) .RUHDQQDWLRQDOVDUHQRWWREHWUDQVIHUUHGWRORZHUOHYHOVIRUZRUN,IWKHLUSUHVHQWZRUN
SRVLWLRQLVLQDSSURSULDWHWKHQWKHDSSURSULDWHDGMXVWPHQWVFDQEHPDGH$FFRPPRGDWLRQV
FDQEHPDGHIRU.RUHDQZRPHQZKRDUHXQZLOOLQJWRSDUWLFLSDWHLQDJULFXOWXUDOODERULQ
WKHPRXQWDLQVRULQWKHFRXQWU\VLGH'RQRWIRUFHWKHP>WRGRODERULQWKHVHDUHDV@ 
 
(6) ,QJHQHUDO.RUHDQVZKRLOOHJDOO\FURVVHGWKHERUGHUVKRXOGEHVHQWEDFN>WR.RUHD@,I
WKHUHLVDVSHFLDOVLWXDWLRQUHSRUWDQGUHTXHVWIRULQVWUXFWLRQV,QWKHIXWXUHWKRVHZKR
LOOHJDOO\FURVVWKHERUGHUZLOOLQSULQFLSOHEHUHSDWULDWHGLQDWLPHO\PDQQHU 
 
(7) $IWHUREWDLQLQJDQ³DXWKRUL]DWLRQOHWWHU´.RUHDQQDWLRQDOVZKRKDYHDSSOLHGWRUHWXUQWR
([SODLQLQJ1RUWK.RUHDQPLJUDWLRQWR&KLQD 
 
ZZZZLOVRQFHQWHURUJQNLGS 
WKHLUKRPHFRXQWU\WKH'HPRFUDWLF3HRSOH¶V5HSXEOLFRI.RUHDDQGDUHQRWVXVSHFWVLQ
VHULRXVSROLWLFDOFDVHVVKRXOGDFFRUGLQJWRWKHVWLSXODWLRQVRIRXUDJUHHPHQW>ZLWK1RUWK
.RUHD@EHDSSURYHGE\WKHSURYLQFLDOPXQLFLSDORUDXWRQRPRXVUHJLRQUHYROXWLRQDU\
FRPPLWWHHV 
 
(8) )URPWRGD\RQZDUGVDOODSSOLFDWLRQVIURP.RUHDQQDWLRQDOVWRJRWR6RXWK.RUHD+RQJ
.RQJ0DFDXRURWKHUFDSLWDOLVWFRXQWULHVZLOOEHGHQLHG,QGLYLGXDOVZKRLQVLVWRQJRLQJ
>WRWKHVHSODFHV@VKRXOGEHUHSRUWHGWRWKH0LQLVWU\RI)RUHLJQ$IIDLUVDQGWKH0LQLVWU\RI
3XEOLF6HFXULW\IRU>IXUWKHU@UHYLHZDQGLQVWUXFWLRQV 
 
(9) .RUHDQQDWLRQDOVZKRKDYHDSSOLHGWRUHFHLYH&KLQHVHFLWL]HQVKLSZLOOEHUHYLHZHGE\
SURYLQFLDOPXQLFLSDODQGDXWRQRPRXVUHJLRQUHYROXWLRQDU\FRPPLWWHHV7KHFDVHVZLOO
EHVHQWWRWKH0LQLVWU\RI3XEOLF6HFXULW\ZKLFKZLOOWKHQLVVXHWKHOHWWHUVRI
QDWXUDOL]DWLRQ 
 
7KHYDULRXVSRLQWVDERYHDUHWREHLPSOHPHQWHGE\SURYLQFLDOPXQLFLSDODQG
DXWRQRPRXVUHJLRQUHYROXWLRQDU\FRPPLWWHHVDFFRUGLQJWRWKHORFDOVLWXDWLRQDPRQJ>1RUWK@
.RUHDQQDWLRQDOV,IWKHUHDUHDGGLWLRQDOYLHZVSOHDVHQRWLI\WKH0LQLVWU\RI)RUHLJQ$IIDLUVDQG
WKH0LQLVWU\RI3XEOLF6HFXULW\ 
 
$XJXVW 
 
 
 
 
 
